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(QWZLFNOXQJVYRUVSUXQJYRQ:LQWHUIRUPLP9HUJOHLFK]X6RPPHUIRUP0LWWHOGHU6RUWHQLQ7DJHQ
         


 9HUVXFKH]X/HJXPLQRVHQ$FNHUERKQH(UEVH
 9HUJOHLFKGHU:LQWHUXQG6RPPHUIRUP
 (UJHEQLVVH]X$FNHUERKQHQ
'LH:LQWHUDFNHUERKQHQVRUWH+LYHUQDHUUHLFKWHLP0LWWHOGHU$QEDXJHELHWH6WDQGRUWHXQG-DKUHLP
=HLWUDXPYRQELVHLQHQ.RUQHUWUDJYRQGWKDGHUHWZDGHV(UWUDJVQLYHDXV
GHU 6RPPHUIRUP HQWVSUDFK 6LH VWHOOWH ]ZDU DQ HLQLJHQ 6WDQGRUWHQ HLQ JUXQGVlW]OLFK KRKHV
(UWUDJVYHUP|JHQ XQWHU %HZHLV MHGRFK ]HLJWHQ VLFK LQ $EKlQJLJNHLW YRQ hEHUZLQWHUXQJ VRZLH
-DKUHVXQG6WDQGRUWHLQIOXVVVWDUNH6FKZDQNXQJHQYRQELVEHUGWKD7DE

4XHOOH(UJHEQLVVHGHU/lQGHUSUIXQJHQ]X/HJXPLQRVHQLQ6167%%XQG7+

 $QSDVVXQJGHV3IODQ]HQEDXVDQGHQ.OLPDZDQGHO
,P -DKU  HU]LHOWHQ:LQWHUDFNHUERKQHQ DXIJUXQG GHU:LWWHUXQJVEHGLQJXQJHQ YRU DOOHP GHU
DXVJHSUlJWHQ-XQLWURFNHQKHLWDXIIDVWDOOHQ/|VVVWDQGRUWHQVRZLHDXIGHP'LOXYLDOVWDQGRUW%DUXWK
K|KHUH.RUQHUWUlJHDOVGLH6RPPHUIRUP+LHUKDWWHGLH:LQWHUIRUPZHJHQGHUEHUHLWV$QIDQJ0DL
EHJLQQHQGHQ %OWH 9RUWHLOH JHJHQEHU GHU 6RPPHUIRUP GHUHQ GHXWOLFK VSlWHUH %OWH LQ HLQHQ
=HLWUDXPPLW+LW]HXQG7URFNHQVWUHVVILHO ,P*HJHQVDW]GD]XZDUGLH:LQWHUDFNHUERKQHLQGHQ
9HUVXFKVMDKUHQ  XQG  DXIJUXQG GHV :LWWHUXQJVYHUODXIV PLW HLQHU EHWUlFKWOLFKHQ
7URFNHQKHLW LP )UKMDKU DEHU HLQHU VHKU JXWHQ 1LHGHUVFKODJVYHUVRUJXQJ DE (QGH 0DL EHL
PRGHUDWHQ7HPSHUDWXUHQJHJHQEHUGHU6RPPHUIRUPEHQDFKWHLOLJW=XGHPNDPHVLP-DKU
DQVHFKVYRQ]HKQ6WDQGRUWHQ]XHLQHP7RWDOYHUOXVWEHLGHQ:LQWHUDFNHUERKQHQDXVJHO|VWGXUFK
VWUHQJH.DKOIU|VWHELVPLQXV & LP-DQXDU XQG)HEUXDU'HP]XIROJH ILHO LQGLHVHP-DKUGDV
(UWUDJVQLYHDX LP0LWWHO EHUDOOH6WDQGRUWH LQ5HODWLRQ]XU6RPPHUIRUPVHKU QLHGULJ DXV1DFK
(LQVFKlW]XQJGHV=FKWHUVZHUGHQ7HPSHUDWXUHQYRQPLQXV&ELVPLQXV&WROHULHUW
,P5RKSURWHLQJHKDOWEHIDQGHQVLFKGLH:HUWHYRQ6RUWH+LYHUQD LP9HUVXFKV]HLWUDXPLQHWZDLP
%HUHLFKGHU6RPPHUDFNHUERKQHQ7URW]GHU%HIlKLJXQJ]XU%HVWRFNXQJZDUGLH%HVWDQGHVGLFKWH
DXFKEHGLQJWGXUFK3IODQ]HQYHUOXVWHEHU:LQWHUJHULQJHUDOVEHL6RPPHUDFNHUERKQHQZlKUHQG
GLH $Q]DKO +OVHQ MH 3IODQ]H XQG GLH 7DXVHQGNRUQPDVVHPHLVW NODU GDUEHU ODJHQ 9RQ 9RUWHLO
VLQG GLH GHXWOLFK IUKHUH XQG DXVJHGHKQWH %OWH]HLW VRZLH GLH OlQJHUH .RUQIOOXQJVGDXHU GHU
:LQWHUDFNHUERKQH +LYHUQD KDWWH LP 'XUFKVFKQLWW XP  ELV  FP OlQJHUH 3IODQ]HQ DOV GLH
6RPPHUIRUP%HVRQGHUVDXVJHSUlJW ]HLJWH VLFKGLHVEHLGHU6RPPHUWURFNHQKHLW ZlKUHQG
GLH :XFKVK|KH  XQG  EHL )UKMDKUVWURFNHQKHLW XQG 6RPPHUIHXFKWLJNHLW JOHLFK RGHU
VRJDU NU]HU ZDU9RQ1DFKWHLO VLQGEHLGHU:LQWHUDFNHUERKQHGLH VWlUNHUH/DJHUQHLJXQJVRZLH
GHU8PVWDQGGDVVVLFKDQHLQHU3IODQ]HVRZRKOVFKRQIHUWLJDXVJHELOGHWH+OVHQDOVDXFKQRFK
%OWHQEHILQGHQN|QQHQ=XP7HLOHUIRUGHUWGLHV]XU(UQWHXQG(UWUDJVVLFKHUXQJYRUGHP'UXVFK
GHQ(LQVDW]YRQ6LNNDWLRQVPLWWHOQ,QGHQ9HUVXFKHQZXUGHEHLGHU:LQWHUDFNHUERKQH+LYHUQDHLQ
VWlUNHUHU%HIDOOPLW%UHQQXQG6FKRNRODGHQIOHFNHQDOVEHLGHQ6RPPHUDFNHUERKQHQIHVWJHVWHOOW
'DJHJHQ ZDUGDV$XIWUHWHQYRQ$FNHUERKQHQURVWXQG9LUXVHUNUDQNXQJHQ YHUPXWOLFK ZHJHQGHU
]HLWLJHUHQ(QWZLFNOXQJHWZDVJHULQJHU

7DEHOOH9HUJOHLFKGHU.RUQHUWUlJH76GWKDYRQ6RPPHUXQG:LQWHUDFNHUERKQH
     0LWWHO %$:UHODWLY]X%$
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 )RUFKKHLP61&KULVWJUQ61+HEHUJ7+
 %DUXWK61*DGHJDVW67

 $QSDVVXQJGHV3IODQ]HQEDXVDQGHQ.OLPDZDQGHO
 (UJHEQLVVH]X)XWWHUHUEVHQ
'LH:LQWHUHUEVHQHUUHLFKWHQLP0LWWHOGHU6RUWHQ$QEDXJHELHWH6WDQGRUWHXQG-DKUHLP=HLWUDXP
YRQHLQHQ.RUQHUWUDJYRQGWKDXQGGDPLWFDGHU6RPPHUIXWWHUHUEVHQHUWUlJH
:lKUHQG HV  DQ ]ZHL YRQ DFKW 6WDQGRUWHQ ]X 7RWDOYHUOXVWHQ GXUFK $XVZLQWHUXQJHQ NDP
PXVVWHQ VRJDU VLHEHQYRQHOI9HUVXFKHQ XPJHEURFKHQ ZHUGHQ =XGHP ODJGHU(UWUDJDQ
HLQHP6WDQGRUWXQWHUGWKD'HUEHUHLWVEHLGHQ:LQWHUDFNHUERKQHQHUZlKQWH:LWWHUXQJVYHUODXI
LQ GHQ -DKUHQ  XQG  NDP DXFK EHL (UEVHQ GHU 6RPPHUIRUP PHKU HQWJHJHQ DOV GHU
:LQWHUIRUP'HQQRFK]HLJWHQ:LQWHUHUEVHQ LQEHLGHQ9HUVXFKVMDKUHQDQ HLQLJHQ6WDQGRUWHQPLW
.RUQHUWUlJHQYRQNQDSSELVGWKDGDVVHLQKRKHV(UWUDJVSRWHQ]LDOYRUKDQGHQLVW7DE
'LH5RKSURWHLQJHKDOWHYRQ:LQWHUHUEVHQILHOHQXQWHUVFKLHGOLFKDXV]XPHLVW ODJHQVLHMHGRFKEHU
GHP GHU 6RPPHUIRUP 'LH 7DXVHQGNRUQPDVVH ZDU GHXWOLFK JHULQJHU DOV GLH GHU PHLVWHQ
6RPPHUIXWWHUHUEVHQVRUWHQ'LH:LQWHUHUEVHQ]HLFKQHWHQVLFKLQGHQ9HUVXFKHQGXUFKHLQHXPELV
]X GUHL :RFKHQ IUKHUH XQG HLQH FD  ELV  7DJH OlQJHUH %OWH]HLW VRZLH HLQH WHQGHQ]LHOO
OlQJHUH.RUQIOOXQJVGDXHUDXV,QGHQEHLGHQ9HUVXFKVMDKUHQEOLHEHQGLH3IODQ]HQGHU:LQWHUIRUP
PHLVW NU]HUDOVGLHGHU6RPPHUIRUP'HQQRFKZDUEHL LKQHQHLQHHWZDVVWlUNHUH/DJHUQHLJXQJ
IHVW]XVWHOOHQ,P9HUJOHLFKGHU.UDQNKHLWVDQIlOOLJNHLWYRQ:LQWHUXQG6RPPHUIXWWHUHUEVHQOLHVLFK
LQGHQELVKHULJHQ9HUVXFKVMDKUHQQRFKNHLQHLQGHXWLJHU8QWHUVFKLHGIHVWVWHOOHQ

7DEHOOH9HUJOHLFKGHU.RUQHUWUlJH76GWKDYRQ6RPPHUXQG:LQWHUIXWWHUHUEVH
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 
 $QSDVVXQJGHV3IODQ]HQEDXVDQGHQ.OLPDZDQGHO
 =XVDPPHQIDVVXQJ
'LHHLQJDQJVDXIJHVWHOOWHQ7KHVHQZDVGDV5HLIHYHUKDOWHQGLH%HVWDQGHVHQWZLFNOXQJVRZLHGDV
(UWUDJVSRWHQ]LDOEHWULIIWVROOHQQXQNXU]]XVDPPHQJHIDVVWIUGLH$UWHQGDUJHVWHOOWZHUGHQ
'HU (QWZLFNOXQJVYRUVSUXQJ GHU :LQWHUIRUP JHJHQEHU GHU 6RPPHUIRUP ]HLJWH VLFK EHL DOOHQ
JHSUIWHQ$UWHQLP8QWHUVXFKXQJV]HLWUDXPVHKUGHXWOLFK'DEHLODJGLHVHU]XP=HLWSXQNWGHU%OWH
LP'XUFKVFKQLWWEHLELV:RFKHQXQGYHUNU]WHVLFK]XP(UQWH]HLWSXQNWDXIHWZDHLQH:RFKH
ZDVQDWUOLFKEHLMHGHU$UWHWZDVYDULLHUWHYJO7DEHOOH5HLIHYHUKDOWHQ
'LH.RUQHUWUlJHGHV:LQWHU|OOHLQVVFKZDQNWHQ]ZLVFKHQXQGGWKDDP6WDQGRUW'RUQEXUJ
GHUVLFKDXFKIUGLHDQGHUHQ$UWHQDPDQEDXVLFKHUVWHQHUZLHV'DVYRUKDQGHQHGXUFKDXVK|KHUH
(UWUDJVSRWHQ]LDO EHLP :LQWHUOHLQ NDP LQ ]ZHL YRQ GUHL -DKUHQ ]XP 7UDJHQ $Q NDKO XQG
VSlWIURVWJHIlKUGHWHQ6WDQGRUWHQZLH]%LQ+HEHUJEHVWHKWHLQKRKHV$XVZLQWHUXQJVULVLNRGHU
DNWXHOO YHUIJEDUHQ:LQWHUIRUPGHU6RUWHQYRP/HLQ'XUXP XQG+DIHU DOV DXFK /HJXPLQRVHQ
ZDV JOHLFK]HLWLJ DXFK HLQ HUK|KWHV $QEDXULVLNR EHGHXWHW $XFK EHL :LQWHUKDIHU NRQQWHQ LQ
(LQ]HOMDKUHQ0HKUHUWUlJHYRQGWKDELVGWKDYHUJOLFKHQPLWGHU6RPPHUIRUPHU]LHOWZHUGH
,P 3UIMDKU  ODJHQ GLH (UWUlJH EHL GHU :LQWHUIRUP DOOHU $UWHQ XQWHU GHQ (UWUlJHQ GHU
6RPPHUIRUP *UXQG GDIU ZDU GLH IU GLH :LQWHUXQJHQ XQJQVWLJH :LWWHUXQJ .DKOIU|VWH ,P
'XUXPDQEDXVSLHOW QHEHQ.RUQHUWUDJYRUDOOHP:LQWHUKlUWHXQG4XDOLWlW HLQHZLFKWLJH5ROOH0LW
GHU 6RUWH :LQWHUJROG NRQQWH HLQH 6RUWH PLW JXWHU ELV VHKU JXWHU :LQWHUKlUWH IU KLHVLJH
$QEDXYHUKlOWQLVVHJHIXQGHQZHUGH(LQ9HUJOHLFKGHU6RUWHQPLWWHOGHU/69]HLJWHGDVVLP0LWWHO
GHU 3UIMDKUH :LQWHUGXUXP FD   0HKUHUWUDJ  ELV   -DKUHVVFKZDQNXQJ JHJHQEHU
6RPPHUGXUXP HU]LHOWH 'LH (UWUDJVVFKZDQNXQJHQ GHU :LQWHUIRUP ZDUHQ LQ $EKlQJLJNHLW GHU
$XVZLQWHUXQJVJHIlKUGXQJH[WUHPHUDOVEHLGHU6RPPHUIRUP
%HLEHLGHQ/HJXPLQRVHQDUWHQVRZRKOEHL$FNHUERKQHGHU6RPPHUIRUPDOVDXFKEHL(UEVH
  GHU 6RPPHUIRUP ODJHQ GLH .RUQHUWUlJH GHU :LQWHUIRUP GHXWOLFK XQWHU GHQHQ GHU
6RPPHUIRUP 1XU LQ RSWLPDOHQ -DKUHQ DQ (LQ]HOVWDQGRUWHQ NRQQWH GDV YRUKDQGHQH (UWUDJV
SRWHQ]LDOGHUHQWVSUHFKHQGHQ:LQWHUIRUPXPJHVHW]WZHUGHQ



